HUDSON’S BAY COMPANY. 


Proceedings at a General Court of the Governor and 
Company of Adventurers of England trading into 
Hudson’s Bay, held at the City Terminus Hotel, 
Cannon Street, London, E.C., on Monday, 17th 
July, 1893. Sir Donald A. Smith, K.C.M.G. (the 
Governor), presiding. 


The Governor : -I will now call on the Acting Secretary to read 
the notice of the meeting. 

Mr. W. Ware (Acting Secretary) read the notice. 

The Governor : As the report of the business with which we have 
to deal has been in your hands for a fortnight or more, it will perhaps 
be your pleasure to dispense with the reading of it now. (Hear, hear.) 
That being the case, I shall proceed to make a few remarks on the 
subject of the report. The profit shown is £71,353 Os. 10d., to which 
must be added £17,763 7s. 2d. brought forward from last year, making 
together £89,116 8s. Od. The dividend proposed to you now of 12s. 
per share will absorb £60,000, leaving the sum of £29,116 8s. Od. to 
be carried forward. Comparing this with last year there was then a 
profit of £26,402 13s. 7d.; there was carried over at that time 
£23,860 13s. 7d., making £50,263 7s. 2d. The dividend of 6s. 6d. 
per share then recommended amounted to £32,500, leaving 
£17,763 7s. 2d. to be carried forward. The amount available this 
year is, therefore, £89,116 8s., as against £50,263 7s. 2d. the year 
before, while we pay 12s. per share now as against 6s. 6d. for the 
period covered by the last year’s accounts, and there is now carried 
forward, as you will see, £29,116 8s., as against £17,763 7s. 2d. last 
year. This improved result is to a very considerable extent owing to 
the enhanced price of furs at the last sales, those of January and 
March. It is only fair, however, to say that the profit has been also 
materially increased by the economies effected both here and in 
Canada. (Applause.) It is satisfactory to be able to add that the 
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expectations given expression to last year with regard to these econo¬ 
mies have been fully home out. We do not look upon these as final, 
indeed, we hope that there will be still very considerable savings in 
the near future, which will appear in subsequent statements. (Re¬ 
newed applause.) You may wish to know how we stand with regard 
to the goods in the country and the advances made during the past 
.year. The valuation of trading goods on inventory on the 31st May, 
1891, amounted to £449,499 ; in 1892 the valuation was £535,271, an 
increase on inventory of £85,772. The advances up to 31st May, 
1891, were £336,589, and in 1892 they were £238,863, a decrease of 
£97,726, less increase on inventories £85,772, making £11,954 less on 
advances. You will readily understand that there are always goods 
in transit, and that those arriving in the country before the books are 
closed are taken on inventory, otherwise they would appear as 
advances in London. You will see, therefore, that the complexion of 
the accounts only is changed, while the capital employed has not been 
materially altered. There are £27,000 more outstanding balances 
than last year—that is the year preceding—consequent on the increased 
amount of business done. I may say that owing to the greater 
facilities of transport there was a much larger turnover of business 
than in the corresponding period of the former year. (Hear, hear.) 

Referring to marine insurance, you will see in statement No. 4 
that there is a profit of £1,507 9s. 8d., that is, after meeting claims 
of £277 5s. 6d., and leaving the amount of the insurance fund 
£50,000 as before. 

The losses from Fire Risks taken by the Company last year were 
£128 10s. Id., and it has been considered only prudent to bring up the 
Fire Insurance Fund to £20,000, by transferring from profit and loss 
the sum of £663 4s. 9d. 

You are probably aware that the Company in former days had a 
ship of their own going round the Horn, indeed some years back we 
had two, and occasionally three ships, though latterly we have only 
had one, the “Titania.” Owing, however, to the completion of a 
number of trans-Continental railways, three of which go practically 
into Vancouver, British Columbia, and also from the greater facilities 
for sending goods by private sailing ships and steamers to the Pacific 
Coast, your directors have thought it better to dispense with this 
ship. They have consequently sold the “Titania,” and this step 
will, it is believed, be in the Company’s interests. 

Now, with regard to the future prospects of the Company, we can 
only say that the indications of the collections of fur in the country, 
so far as we have been able to form an opinion up to this moment, 
are that they will be at least equal to those of last year; and in 
respect of the shop sales we hope there will be even an increase, 
although looking to the state of business we think that the shops 
have done very well indeed, and we have cause to be well satisfied 
with what has been accomplished in that particular branch of our 
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The Governor then put the motion to the meeting, and it was 
carried unanimously. 

The Governor : I now move the following resolutions, as they 
appear in the notice convening this meeting, and as embodied in the 
Report:— 

1. That in lieu of the share of profits of the officers of the 
Company under the Deed Poll, an annual payment equal to the 
amount now payable to each officer under the Guarantee be, and 
is hereby assured to them, with one year’s notice from the 
1st June in any year for the termination of the engagement or 
service of any officer, not dismissed without notice for wilful 
neglect of duty or other misconduct, and that there be continued 
to them the privilege granted by the Minute of the Board, dated 
26th February, 1879, as follows :— 

“ The'Governor and Committee agree to allow Com- 
“ missioned Officers who have not received compensation 
“ under the old Deed Poll one year’s leave of absence pre- 
“ paratory to their retirement from the service in terms of 
“ the present Deed Poll, on Condition that the privilege 
“ shall not apply to more than three officers retiring in any 
“ one year. The year’s leave of absence to commence at the 
“ expiration of the year’s notice required by the Deed Poll. 
“No officer to acquire any vested interest under this 
“ resolution.” 

2. That there also be continued to them the privileges granted 
by the Minute of the Board dated 23rd January, 1883, as 
follows:— 

“ That in the event of the death of any of the Com- 
“ missioned Officers who have not received compensation 
“ under the Old Deed Poll, the Governor and Committee 
‘ ‘ will agree to allow the representatives of such officers the 
“ profits of the outfit following that to which they have a 
“ claim under the Deed Poll, thus placing their repre- 
“ sentatives on the same footing as officers who are entitled 
‘ ‘ to one year’s leave of absence preparatory to their retire- 
“ ment from the service.” 

3. That from time to time Commissioned Officers shall be 
eligible for promotion, according to merit, to the different grades 
of officers at present existing, with the guarantee above stated. 

4. That Commissioned Officers on active service coming under 
the agreement proposed shall, for a period of six years after 
retirement, be entitled to an allowance from the Company equal 
to one-half of the remuneration to be assured to them respectively, 
unless neglect of duty or other sufficient cause renders it inex¬ 
pedient, in the opinion of the Board, and in the interests of the 
Company, to grant such retiring allowance. The continuance of 
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f the retiring allowance to be subject to the condition that the 
f recipient shall enter into no business arrangement which either 
! directly or indirectly may injuriously affect the Company’s 

1 5. That the foregoing resolutions concerning the Officers of 

\ the Company take effect, as from the 1st June, 1893, anything 
^ in the Deed Poll contained to the contrary notwithstanding. 

The Earl of Lichfield: I beg to second the adoption of these 
resolutions. 


The Governor put the resolutions to the meeting, when they were 




_ istees here, it has certainly 
bly could in your interests, and 
3 in the future. "With you, we 
Committee will have from year 
i will be at least as satisfactory 
to adopt. (Cheers.) 



